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The  U.S.  soybean  process- 
ing industry  continues  to  ex- 
pand its  plant  capacity — to  an 
estimated  750  million  bushels 
during  1967/68.  This  is  nearly 
2  1/2  times  capacity  in  1951/ 
52.  The  efficiency  and  capacity 
per  plant  increased  markedly 
during  this  period,  as  the 
number  of  processing  mills 
declined  from  193  in  1951/ 
52  to  135  in  1967/68. 


Soybean  crushings  have  in- 
creased in  about  the  same  pro- 
portion as  processing  capac- 
ity, but  every  year  there  has 
been  unused  capacity'.  During 
the  1951-66  period,  the  ratio 
of  utilized  capacity  (crush- 
ings) to  total  capacity  has 
averaged  about  80^.  (Seepage 
35  ). 


Reprinted  from  the  Fats  and  Oils  Situation,  FOS-240,  November  1967,  bv  the 
Economic  and  Statistical  Analysis  Division,  Economic  Research  Service. 
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U.S.  SOYBEAN  PROCESSING  CAPACITY  CONTINUES  EXPANSION 

by 

George  W.  Kromer 


The  U.S.  soybean  industry  has  ex- 
panded Its  processing  capacity  rapidly-- 
from  310  million  bushels  in  1951/52  to  an 
estimated  750  million  during  1967/68, 
according  to  trade  sources.  Processors 
have  continued  to  anticipate  increases  in 
soybean  production  and  their  growing  mar- 
kets for  soybean  oil  and  meal.  On  a 
monthly  basis,  the  1967/68  processing 
capacity  is  estimated  at  about  62.5  mil- 
lion bushels  compared  with  55  million  in 
1966/67. 

Soybean  processing  capacity  has 
substantially  exceeded  the  volume  crushed 
despite  the  sharp  upward  trend  in  soybean 
production  and  the  reduction  in  the  num- 
ber of  plants.  The  excess  capacity  re- 
sults primarily  from  the  building  of 
larger  and  more  efficient  mills  and  en- 
largement of  facilities  of  already  active 
mills.  These  changes  occurred  as  plants 
shifted  from  older  mechanical  methods  of 


crushing  soybeans  to  the  more  efficient 
solvent  processing.  This  has  .given  great- 
er versatility  to  processing  facilities,, 
and  makes  it  easier  for  a  mill  to  process 
more  than  1  type  of  oilseed  during  the 
season.  With  the  construction  of  large 
solvent  extraction  mills  and  the  advent 
of  the  horizontally  integrated  processor 
(mixed  feed-crushing  operation),  proces- 
sors' margins  were  generally  reduced  from 
23  cents  per  bushel  in  1957  -1958  to  15 
cents  for  the  industry  as  a  whole  in 
I966/67.  l/  Solvent  extraction  is  the 
more  efficient  processing  technique  and 
currently  used  for  more  than  95^  of  all 
soybeans  processed  in  this  country. 


1/  Processors'  margins  as  used  here 
represent  the  spot  spread  between  the 
price  paid  by  crushers  for  soybeans  and 
the  combined  value  of  soybean  products 
(oil  and  meal).  This  calculation  is 
based  on  simple  averages  of  monthly  cash 
prices  as  shown  in  table  26. 
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Table  25 •--Estimated  number  of  soybean  oil  mills  and 
processing  capacity  in  the  United  States,  1951-67 


Process- 

Processing 

capacity 

Average  per  mill 

Year 

:     ing 

Patio 

beginning 

mills 

Total 

Utilized   : 

Excess 

of 

Processing 

Capacity 

September 

1/ 

2/ 

3/ 

4/ 

utilized 

Capacity 

utilized 
ll 

to  total 

Number 

Mil.  bu. 

Mil.  bu. 

Mil.  bu. 

Pet. 

Mil.  bu. 

Mil.  bu. 

1951 

193 

310 

244 

66 

19 

1.6 

1.3 

1952 

174 

(315) 

234 

31 

Ik 

1.8 

1.] 

1953 

159 

(320) 

218 

102 

68 

_.o 

L.U 

1954 

162 

(340) 

241 

99 

71 

2.1 

L.5 

1955 

152 

(355) 

282 

f: 

79 

2.3 

!•? 

1956 

144 

370 

3X4 

56 

35 

2.6 

2.2 

1957 

139 

450 

351 

?9 

7= 

3-2 

2.5 

1958 

130 

450 

399 

51 

89 

3-5 

:••- 

1959 

121 

500 

394 

106 

7? 

4.1 

3.2 

I960 

123 

525 

1*06 

119 

77 

4.3 

3-3 

1961 

126 

(535) 

431 

104 

81 

4.2 

:- 

1962 

128 

550 

4-73 

77 

■>: 

4.3 

3-7 

1963 

127 

575 

437 

138 

76 

4.5 

:-•- 

1964 

123 

585 

479 

LC6 

82 

t.e 

3.9 

1965 

124 

600 

537 

3 

89 

4.8 

-.: 

1966 

128 

650 

551 

99 

85 

5-1 

M 

1967 

135 

750 

5/600 

150 

80 

5-5 

4 .4 

Estimates  developed  from  Census  data  and  trade  directories.  Includes  cottonseed  and  other  oilseed  mills  that  process 

.ficant  quantities  of  soybeans. 

Trade  estimates  1958  to  date  (except  I961).   Data  in  brackets  are  US DA  interpolations. 

Soybeans  actually  crushed. 

Difference  between  total  capacity  and  soybeans  utilized  (crushed). 

Forecast . 


Table  26.- -Soybeans:  Value  of  products  per  bushel 
of  soybeans  processed  and  price  spread,  1947-66 


Year 
beginning 
September 


Value  of  Products  Per  Bushel 


Soybean  Oil 


Yield 


Price 


Value 


Soybean  Meal 


Yield 


Price 
i/ 


Value 


Total 
Value 


Soybean  price 


Received 

by 

farmers 


No.  1 
yellow, 
Illinois 

points 


Spread  between 
value  of  products 
and  soybean  price 


Received 
by 

farmers 


No.  1 
yellow , 
Illinois 

points 


1947 

1948 
1949 
1950 


1951 
1952 
1953 
1954 
1955 


1956 
1957 
1953 
1959 
i960 


1961 

1962 

1964 
1965 
1966  2/ 


Pounds 

9-5 
9.8 
9-9 
9-7 


10.0 
10.8 
ll.o 
10.9 
ll.l 


10.9 
10.8 
10.6 
11.0 
ll.o 


10.9 
10.7 
10.9 
10.9 
10.7 
10.7 


Cents        Dollars     Pounds 


Cents        Dollars     Dollars        Dollars 


Collars 


23-4 
14.0 
12.0 
17-9 


11.6 
12.0 
13.4 
12.2 
12.5 


12.7 

11.0 

9-6 

8-3 
11.2 


9-7 

8.8 

8.4 

11.2 

11.8 

10.4 


2.22 
1-37 
1.19 
1.74 


1.16 
1.30 
1.47 
1-33 
1-39 


1.38 
1.19 

1.02 

•91 

1.23 


1.06 
.94 
•92 
1.22 
1.26 
1.11 


47.5 
47.2 
46.9 
46.8 


46.7 
47-3 
47.4 
45.9 
46.2 


47.5 
46.8 
47.3 
46.5 
47.0 


47.2 
46.9 
43.0 
47-7 
47.5 
47.7 


4.15 
3-29 
3.28 
3.16 


4.07 
3-52 
3-90 
3.06 
2.68 


2.36 
2.64 
2.82 
2.77 
3-00 


3-11 

3-57 
3-53 
3-43 
4.02 
3.98 


1-97 
1-55 
1.54 
1.48 


1.90 
1.66 
I.85 
1.40 
1.24 


1.12 
1.24 
1-33 
1.29 
1.41 


1.47 
1.67 
1.72 
1.66 
l.oi 
l.oo 


4.19 
2.92 
2.73 
3.22 


.06 

.00 
.32 
•  73 
.63 


2.50 
2.43 
2-35 
2.20 

2.64 


2.53 
2.61 
2.64 
2.88 
3-17 
3.01 


3-33 
'.°7 
2.16 
2.47 


2.73 
2.72 
2.72 
2.46 
2.22 


2.18 
2.07 
.-.00 
1.96 
2.13 


2.23 
2.34 
--•51 

2.54 
1 


59 
41 
50 

0^ 


2.96 

2.83 

3.24 
2.60 
2.51 


2.33 

2.12 

2.07 
5.53 


2.41 

2.59 

i 
>.86 


Dollars 

.3-0 
.65 
•  57 

!5 


■3: 
.24 
.60 

.41 


1/  Simple  aversiijo  price  per  pound  using  the   following  quotatj  oil,   crude,    tank  cars,    :".c.b. 

meal,   bulic,   Decatur,   quoted  as  4l  percent  prior  to  July  1950,  44  percent  beginning  July  L950. 

-  2/  Preliminary. 


.27 
.13 

■  63 


Dollars 

■  5C 
•  51 
.23 
.27 


.10 

.:: 
.06 
.13 


-  3 
L3 


.11 
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Crushed  Averages 


Ebi  of  Capacity 


Soybean  crush ings  have  increased 
in  about  the  same  proportion  as  proc-3^- 
ing  capacity.  Crushings  in  1951/52  were 
244  million  bushels  (capacity  was  3^0 
Billion)  compared  with  tl  s  1967/68  fore- 
cast of  around  600  million  bushels  (ca- 
pacity is  placed  at  750  ml  11  ion) .  Cur- 
ing the  entire  period,  the  ratio  of 
Utilized  capacity  (actual  crushings)  to 
total  capacity  has  averaged  about  30% 
(table  25) • 

The  estimated  number  of  mills  pro- 
cessing soybeans  declined  from  193  in 
1951/52  to  135  during  1967/68,  a  decrease 
of  5c  plants  or  approximately  30$,  But 
at  the  same  time,  the  average  annual  pro- 
cessing volume  per  mill  increased  from 
1.3  million  bushels  in  I95I/52  to  4.4 
million  in  1967/68,  or  by  about  23S£. 
Operations  en  a  larger  scale  enable  pro- 
cessors to  take  advantage  of  savings 
arising  from  both  the  processing  of  soy- 
beans and  the  marketing  of  products. 

Soybean  processing  plants  are  con- 
centrated in  the  main  areas  of  soybean 
production.  In  the  early  1950' s,  nearly 
two-thirds  of  the  soybean  mills  in  the 
United  States  were  located  in  the  soy- 
bean-corn belt  States  and  one-third  out- 
side this  region- -the  Plains  States,  low- 
er Mississippi  Valley,  Middle  Atlantic 
States,  and  the  Southeast.  By  I967,  how- 
ever, the  135  soybean  processing  mills 
were  about  equally  distributed  between 
the  central  soybean-corn  belt  and  produc- 
tion areas  outside  the  central  States. 


Proportion  of  Soybean  Crop  Crushed 
Declines  as  Exports  Expand 

In  1953,  about  8l  percent  (218 
million  bushels)  of  the  soybean  crop  (269 
million  bushels)  was  processed  at  domes- 
tic soybean  oil  mills,  and  15  percent  (kO 
million  bushels)  was  exported  as  beans 
(table  27) .  Since  then,  the  volume  of 
domestically  processed  soybeans  has  in- 
creased at  an  average  annual  rate  of 
about  8  percent,  while  the  volume  of  soy- 
bean exports  grew  about  lo  percent  annu- 
ally.  In  I96T,  an  estimated  60  percent 


of  the  soybean  crop  will  be  processed  do- 
mestically and  about  30  percent  will  be 
exported  as  beans.  In  recent  years,  -   1 
use  has  accounted  for  about  5-6  percent 
of  the  total  soybeans  produced  annus.il  \ 


Dcm 


'■  5 


;ic  use  Ace 


■30  Percent  of  Soybean  Oil  Output 

Annual  domestic  disappearance  of 
soybean  oil  currently  accounts  for  about 
80  percent  of  the  soybean  oil  produced  in 
the  United  States,  and  experts  about  2C 
percent  (table  28) .  Prior  to  the  enact - 
_-j^u  of  P.L.  4-30  in  1954,  a  law  which 
authorized  Government -financed  exports  of 
edible  oil  to  underdeveloped  nations,  the 
proportion  of  soybean  oil  used  at  home 
considerably  greater.  Each  year  since  the 
beginning  of  the  program  in  195*,  edible 
vegetable  oils  (soybean  and  cottonseed) 
have  been  designated  as  a  surplus  ce_ 
ity  available  for  export  for  foreign  cur- 
rencies under  P.L.  480. 

As  may  be  seen  in  table  29,  total 
soybean  oil  exports,  when  including  the 
oil  equivalent  of  exported  soybeans,  in- 
creased from  0.5  billion  pounds  in  195: 
to  3.9  billion  in  1966/67.  On  this  over- 
all oil  and  oil  equivalent  basis,  over 
of  soybean  oil  exports  are  for  dollars  and 
less  than  25^  under  programs. 


Soybean  Meal  Exports  Trend  Upward 

Domestic  use  of  soybean  meal  has 
increased  from  5-1  million  tons  (9$l 
total  U.S.  production)  in  1953/5^  to  IC5 
million  tons  (Qc-p   of  production)  durir.p 
1966/67.   Domestic  use  of  soybean  meal  is 
almost  exclusively  for  feed.  The  lax 
portion  of  soybean  meal  use  has  beer,  in 
poultry  feeds,  although  the  biggest  in- 
crease in  consumption  recently  :us  b€  - 
hog  feeds.  Factors  primarily  responsible 
for  the  rapid  expansion  of  U.S.  soyt 
meal  consumption  have  been  increas 
livestock  numbers,  increase i  feeding 
high  protein  concentrates  per  animal 
and  the  rapid  expansion  of  the  mixed 
industry. 


Soybean  meal  exports  increased  from 
73,000  tons  in  1953/5^  to  nearly  J. 7 
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Table  27. — Soybeans:      Production,   disposition,   and  value  of  pro-sucts,   year  beginning  Septenber  1,   1953-67 


Production 

Disw 

> sit ion     1/ 

Value   of  proiuct; 

per  bus. 

el  0:"  soybeans 

•r.-.r. 

Year 

.  - 

Soybean 

Soybean 

Total 

i?'.-rcen 

beg. 

■'     .  f 

1  of 

:    i  of 

Sept.   1 

Actual  :n. 

i. 

:  Actu:il 

production 

Actual 

production 

(crude) 

] 
(bulk) 

Oil 

- 

Mi !  .    bu. 

Mil.bu. 

Mil.bu. 

Pet. 

Mil.bu. 

Pet. 

Dol. 

Pot. 

1953 

269.2 

217.8 

ai 

1*0.1 

15 

22.9 

B 

1A7 

1.85 

3.32 

_ 

55 

195>+ 

31+1.1 

2U1.I* 

71 

57.3 

17 

23.  U 

7 

1.33 

1.1*0 

2.73 

-9 

51 

1955 

373.7 

231.9 

75 

68.6 

r: 

25.8 

7 

1.39 

1.21* 

2.63 

53 

-' 

1956 

1*1*9.3 

313.6 

70 

83.7 

19 

26.1* 

6 

1.38 

1.12 

2.50 

55 

-5 

1957 

1*33.1* 

350.9 

73 

88.1* 

18 

29.5 

6 

1.19 

1.21* 

2.1*3 

U9 

-"1 

1958 

580.2 

393.8 

69 

105.0 

18 

27.1* 

5 

1.02 

1.33 

2.35 

"3 

57 

1959 

532-9 

39-.  0 

•-. 

139.9 

0 

29.3 

5 

•  91 

1.29 

2.20 

i+i 

59 

i960 

555.1 

1*06.1 

73 

134.7 

21* 

32.5 

6 

1.23 

l.i+l 

2.61+ 

-~ 

52 

1961 

678.6 

1+31.1* 

61* 

11*9.1* 

22 

33.3 

5 

1.06 

1.1*7 

2.53 

1*2 

5s 

1962 

669.2 

1+72.7 

71 

180.5 

■  7 

3**. 6 

5 

•  9* 

1.67 

2.61 

36 

-_- 

1963 

699.2 

1*36.8 

62 

187.2 

27 

36.0 

5 

•  92 

1.72 

2.61* 

25 

65 

196H 

700.9 

1*79.0 

63 

212.2 

30 

1*0.' 

0 

1.22 

1.66 

2.88 

Us 

55 

1965 

8U5.6 

537.5 

61* 

250.6 

30 

1*2.9 

5 

1.26 

1.91 

3.17 

1+0 

60 

1966 

931.5 

551.3 

59 

257.1 

28 

1*6.6 

5 

1.11 

1.90 

3.01 

37 

o3 

1967  if 

39  .7 

60c 

60 

—n 

29 

1*7 

5 

1/  Disposition   totals   for  individual  years  nay  exceed  production  due  to  stock  changes.      2/   See   table  26    for  method   of  computing,      j 
Production  indicated  October  1.     Disposition  is  forecast. 

Table  28. — Soybean  oil  and  meal:     Production  and  disposition,   and  bean  equivalent  of  exports, 
year  beginning  September  1,   1953-67 


Soybean 

Oil 

Soyoe 

in  5feal 

Year 

Production 

D: 

.sposition 

1/ 

Producti 

Disposition 

1/ 

beg. 

Dome st 

ic  Use 

Export; 

&  Shipme 

nts 

on :          '.  •:?.■ 

st is   use 

:            Sxpor 

c.-is  trt  s 

Sept.   1 

'   jf 

M      OI 

~     2f 

-e~- 

Actual    . 

production 

.  Actual 

oduction 

:  Eauiv.   2/ 

.   Actual. 

production 

.  Actual  ^ 

sduc  xic: 

:    :  IsLiiv.    2/ 

Mil. 

Mil. 

Mil. 

'  Mil. 

1,000 

1,000 

1,000 

Mil. 

lb. 

lb. 

Pet. 

lb. 

Pet. 

bu. 

tons 

tens 

Pet. 

tons 

Pet. 

bu. 

1953 

2,399 

2,369 

99 

77 

3 

7 

5,162 

5,056 

93 

73 

1 

j 

1951+ 

2,630 

2,585 

SO 

1+9 

2 

1+ 

5,531+ 

5,368 

m 

7-7 

u 

11 

1955 

3,128 

2,582 

33 

U82 

15 

--, 

6,516 

6,01+2 

92 

7  5? 

6 

17 

1956 

3,1+08 

2,1*9!+ 

7; 

856 

25 

73 

7,1+52 

7,052 

?5 

-57 

6 

-=■ 

1957 

3,771+ 

3,023 

0 

728 

19 

66 

8,210 

7,921 

> 

300 

1* 

15 

1958 

1+,22U 

3,273 

78 

899 

.1 

32 

9,1*31+ 

3,921 

95 

U96 

5 

71 

1959 

1+.337 

3,352 

77 

1,058 

71* 

JO 

9,170 

8,537 

93 

si+o 

- 

»8 

I960 

1+.U65 

3,292 

71+ 

719 

16 

65 

9,538 

8,81+7 

^s 

606 

6 

7c 

1961 

t,709 

3,556 

7-' 

1,218 

26 

11 1 

10,161 

9,217 

91 

1,01*2 

i: 

— 

1962 

5,079 

3,712 

75 

1,11+5 

73 

:■:•. 

11,095 

9,579 

c 

l,k39 

13 

si 

1963 

1+.769 

3,903 

X. 

1,121* 

2U 

102 

10,1+33 

9,038 

37 

1,1+15 

13 

59 

196U 

5,215 

»+,097 

79 

1,362 

26 

121* 

11,1+39 

9,102 

5C 

2,105 

18 

38 

1965 

5, 7V? 

1+.685 

62 

971+ 

17 

89 

12,772 

10,176 

BO 

2,616 

70 

117 

1966 

5,905 

l+,6c5 

79 

1,062 

18 

?7 

13,161* 

10,521* 

30 

2,659 

77 

'."„. 

1967            : 

6,1+00 

5,100 

3o 

ll+,200 

11,350 

30 

1/  Disposition  totals   for  individual  years  may  exceed  production  due   to   stock  changes.       J  Based  on  11.0  pounds  of  oil 
output  of  meal  per  bushel. 

Table  29- — Soybeans,   soybean  oil,   and  soybean  meal:   U.S.  exports  as  such  and  as  oil   and  meal  equivalent. 

year  beginning  September  1,   1953-67 


ana   aetua^ 


Year 

beg. 

Sept.   1 


1953 
1951+ 
1955 
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 
1961+ 
1965 
i960 
1967 


Soybean  exports 


Actual 


Oil  equivalent 
of  soybeans  \l 


Meal  equivalent 
of  soybeans  2/ 


Soybean  oil  exports 


Actual 


Oil  equivalent 
of  soybeans  l/ 


Total 
oil  ecuiv. 


Soybean  Deal  exports 


Actual 


iMevl  equitv. 
:of  soybeans 


Total 
seal  ec-riv. 


Mil,   bu. 

1*0.1 

57.3 

68.6 

83.7 

83.1* 

105.0 

139-9 

131*.  7 

1U9.I+ 

180.5 

187.2 

212.2 

250.6 

257-1 
290 


Mil,   lb. 

1+1+1 

630 

,">'* 

921 

972 

1,155 

1,539 

l,i*8l 

1,61+1+ 

1,985 

2,060 

2,331* 

2,757 

2,829 

3,200 


1.000  tons 

951 
1,315 
1,581+ 
1,989 
2,068 
2,W3 
3,253 
3,165 
3,526 
l+,232 
i*,l*9i* 
5,071 
5,952 
6,133 
6,900 


Mil,   lb. 

77 

V, 

1*83 
856 

7.  8 
899 
1,058 
719 
1,213 
1,11+5 
1,121* 

971* 

1,062 


Mil,   lb. 

kkl 
630 

751+ 
921 

972 

1,155 
1,539 
1,1+61 
1,61+1* 
1,935 
2,0c0 

. 
2,757 
2,?29 


Mil,  lb.  1,^2  tons  1.0OO  tons   1,:0C  -.cr.s 


518 

679 

1,237 
1,777 
1,700 
2,051+ 
2,597 

2,700 
2,862 

3,130 

3,131. 
3,696 
3,731 
3,891 


:-? 
397 
-7 
300 
U96 

606 

1,7-7 
1.-5- 
1,1+15 
2,105 
2,606 
2,659 


951 
1,315 

. 
1,989 
2,068 

■ 

■ 

■ 
-.252 

5,071 
5,952 

. 


1.72- 

7  , 9  J$ 

■ 

5,909 

- ,  ug 
S,566 
8,79a 


]J     Based  on  11.0  pounds  of  oil  per  bushel  of  soybeans.     2/  Bused  on  actual  output  of  aeal  per  bushel  of   soybeans. 
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million  tons  lr6S/67.  '  t  2n  1953  and 
i960,  soybean  meal  extorts  averaged  only 
about  5  F-rcent  of  total  production. 
Since  i960,  however,  exports  of  soybean 
meal  have  been  increasing  rapidly*  reach- 
ing 20  percent  of  production  in  I966/67. 
Rising  animal  numbers  in  foreign  nations, 
(especially  Western  Europe),  growing  -  -■- 
ceptance  of  vegetable  protein  in  live- 
stock rations,  and  high-quality  01  J. 5. 
toasted  soybean  meal  have  contributed  to 
this  increase. 


While  soybean  meal  exports  in  meal 
form  have  expanded  sharply  in  recent 
years,  most  U.S.  meal  is  still  exported 
in  the  form  of  soybeans  (table  29) .  Dur- 
ing the  1906/67  -  r   ling  year,  about  B.8 
million  tons  of  soybean  meal  (including 
the  m.   al  equivalent  of  257  million      : 
of  soybeans)  was  exported.  Of  tnis  total, 


2.7  million  tons,  or  30  percent,  was  ex- 
ported as  meal  whereas  6.1  million  tons, 
or  70  percent,  were  exported  as  soybeans. 


OUTLOOK 

1i:e   soybean  processing  industry 
will  continue  to  expand  facilities  in 


anticipation 


lai 


^r  sureties  and  excess 


capacity  will  continue  to  exist.  Trends 
toward  larger  mills,  the  integration  of 
soybean  crushings  with  feed-mixing  and 
other  integrated  activities,  and  excess 


ore  -ess- 


g  capacity  all  will  tend 


:o   ke 


continued  pressure  on  processing  margins . 

In  the  long  run,  any  sizable  future 
expansion  in  U.S.  output  of  edible  fats 
and  oils  and  meal  will  come  pri_^.rily  from 
soybeans.  Soybeans  are  grown  as  a  direct 
source  of  oil  and  meal,  whereas  competi- 
tive cottonseed  is  a  byproduct  of  the 

pork  production.  Demand  prospects  sug- 
gest a  continued  uptrend  for  sc  rbeans  ar.d 
products  at  a  rate  greater  than  the  gr^ 
in  population.  Thus,  the  soybean  process- 
ing industry  likely  will  make  further 
significant  gains  as  soybeans  play  an  e 
greater  role  in  the  fats  and  oils  economy. 


u.  s.  :jv::  3  capacity 


MIL.  BU 


600 


^A  Excess 
-Jlutiliz,dA 
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